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GHOYDVRGLODWDGRU\DFRQVWLWXLGRDFDXVDGHVXUHDFFLyQ
FRQ KRPRFLVWHtQD SDUD IRUPDU 6QLWURVRKRPRFLVWHtQD
3RURWUR ODGR ORVQLYHOHVHOHYDGRVGHFROHVWHURO
\WULJOLFpULGRVREVHUYDGRVHQSDFLHQWHVGLVOLSLGpPLFRV
PHGLDQODVREUHUHJXODFLyQGHODHQ]LPD1$'3+R[LGDVD
\ODSURGXFFLyQGHUDGLFDOHV2
(QSHUVRQDVGLDEpWLFDVVHKDREVHUYDGRODVREUHUHJX
ODFLyQGHODLQIODPDFLyQ\ODVREUHSURGXFFLyQGH(526
TXHLQFUHPHQWDQODSHUR[LGDFLyQOLStGLFDLQKLELHQGROD
DFFLyQGHODH126\ODSURGXFFLyQGH21\UHGXFLHQGR
OD UHVSXHVWD HQ WHMLGRV EODQFR  /D KLSHUJOLFHPLD
SURPXHYHODVREUHSURGXFFLyQGH(52VUHVXOWDGRGHOD
JOLFDFLyQGHOtSLGRV\SURWHtQDVLQWUD\H[WUDFHOXODUHVTXH
OLGHUDQODJHQHUDFLyQGHSURGXFWRVILQDOHVGHJOLFDFLyQ
$*(VVXVLJODHQLQJOpV/RV$*(VVHXQHQDVXV
UHFHSWRUHV5$*(VVLWXDGRVHQPDFUyIDJRVPRQRFLWRV
\FpOXODVGHOP~VFXOROLVRYDVFXODUDPSOLILFDQGRODUHV
SXHVWDLQIODPDWRULDHOLQFUHPHQWRGHODSHUPHDELOLGDG
9RO1R
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YDVFXODU\HOHVWUpVR[LGDWLYR/DGLVPLQXFLyQHQOD
SURGXFFLyQGH21REVHUYDGDHQSDFLHQWHVGLDEpWLFRV
REHGHFHDODDFWLYDFLyQGHODSURWHtQDTXLQDVD&FX\D
H[SUHVLyQUHGXFHODDFWLYLGDGHQ]LPiWLFDGHH126\HO
LQFUHPHQWRHQODSURGXFFLyQGHYDVRFRQVWULFWRUHVFRPR
ODHQGRWHOLQD  ,JXDOPHQWH ODSURWHtQDTXLQDVD
&PHMRUDODH[SUHVLyQGHPROpFXODVGHDGKHVLyQDOD
SDUHGGHOYDVRPHGLDQGRDVtSURFHVRVGHDFWLYDFLyQ
GHOHQGRWHOLRDUWHULDO
$FWLYDFLyQGHOHQGRWHOLRHLQLFLRGHODIRUPDFLyQGH
ODSODFD
/D DFWLYDFLyQ GHO HQGRWHOLR LQYROXFUD OD H[SUHVLyQ
GHPROpFXODV GH DGKHVLyQ FHOXODU FRPR ODPROpFXOD
GHDGKHVLyQLQWHUFHOXODU,&$0\ ODPROpFXODGH
DGKHVLyQ YDVFXODU HQGRWHOLDO 9&$0  IDFL
OLWDQGR HO UHFOXWDPLHQWR GH FpOXODV LQIODPDWRULDV \ OD
GHSRVLFLyQFRQVWDQWHGHOtSLGRVHQODFDSDtQWLPDGHOD
DUWHULD$GHPiVODSHUPHDELOLGDGGHODSDUHGDUWHULDO
PHGLD OD UHWHQFLyQ GH SDUWtFXODV GH OLSRSURWHtQDV GH
EDMD GHQVLGDG /'/ TXtPLFDPHQWHPRGLILFDGDV 
/DVPRGLILFDFLRQHVTXtPLFDVGHODV/'/RFXUULGDVHQHO
HVSDFLRVXEHQGRWHOLDODUWHULDOFRUUHVSRQGHQSULQFLSDO
PHQWHDSURFHVRVGHDFHWLODFLyQ\R[LGDFLyQ /D
R[LGDFLyQGHODV/'/VHDVRFLDFRQSURFHVRVDWHURJpQLFRV
TXHPHGLDQHOUHFOXWDPLHQWRGHPRQRFLWRVDODtQWLPD
DUWHULDOPHMRUDQODWDVDGHFDSWXUDGHOLSRSURWHtQDV\
IDYRUHFHQODFRQWLQXLGDGGHOSURFHVRLQIODPDWRULR\OD
H[SUHVLyQGHPHFDQLVPRVSURWURPEyWLFRVILJXUD
$GLFLRQDOPHQWHODVR[/'/ODFRQVWDQWHH[SUHVLyQ
GHPROpFXODVGHDGKHVLyQ\ODUHWHQFLyQ\R[LGDFLyQGH
SDUWtFXODVGH/'/SURPXHYHQODH[SUHVLyQGHFLWRTXLQDV
TXLPLRFLQDV\VHOHFWLQDVPHGLDQGRSURFHVRVLQIOD
PDWRULRVHQODSDUHGDUWHULDODJXGL]DQGR
DVtODUHVSXHVWDLQPXQH\FRQIRUPDQGRHOLQLFLRGH
HVWUtDVJUDVDVTXHFRQVWLWX\HQODSULPHUDOHVLyQYLVLEOH
GHODHQIHUPHGDGDWHURVFOHUyWLFD
0HFDQLVPRVLQÀDPDWRULRV\IRUPDFLyQGHOD
SODFD
&DVFDGDGHDGKHVLyQOHXFRFLWDULD\WUDQVPLJUDFLyQDO
HVSDFLRVXEHQGRWHOLDO
/DFDVFDGDGHDGKHVLyQOHXFRFLWDULDWUDGLFLRQDO
LQYROXFUDODFDSWXUDHOURGDPLHQWRODDFWLYDFLyQOD
DGKHVLyQ\ODPLJUDFLyQWUDQVHQGRWHOLDO&DGD
XQRGHHVWRVSDVRVHQODFDVFDGDGHDGKHVLyQHVWi
PHGLDGRSRUPROpFXODVGHDGKHVLyQODVFXDOHVHVWiQ
GLYLGLGDVHQFXDWURJUDQGHVIDPLOLDVVHOHFWLQDV
OLJDQGRVGHVHOHFWLQDVLQPXQRJOREXOLQDV,&$0
\9&$0\LQWHJULQDV/DXQLyQGHVHOHFWLQDV
H[SUHVDGDVHQODSDUHGGHOYDVR\OLJDQGRVGHVHOHFWLQDV
SUHVHQWHVHQODVFpOXODVLQPXQHVPHGLDQODDWUDFFLyQ\
HOURGDPLHQWRGHODVFpOXODVPLHQWUDVTXHODVPROpFXODV
SHUWHQHFLHQWHVDODIDPLOLDGHODVLQPXQRJOREXOLQDV\ODV
LQWHJULQDVHVWiQLQYROXFUDGDVHQODDGKHVLyQ\PLJUDFLyQ
OHXFRFLWDULDDOLQWHULRUGHOYDVR
/D PLJUDFLyQ GH ORV OHXFRFLWRV VH JHQHUD HQ UHV
SXHVWD D OD DFFLyQGHTXLPLRFLQDV FRPR OD SURWHtQD
TXLPLRDWUD\HQWHGHPRQRFLWRV0&3\ ORV OLJDQGRV
\GHTXLPLRFLQD\IUDFWDOTXLQD/DGLDSpGHVLV
GHOHXFRFLWRVDOLQWHULRUGHODSDUHGYDVFXODUUHTXLHUH
XQJUDGLHQWHTXLPLRWiFWLFRHMHUFLGRSRUFRQFHQWUDFLyQ
GHTXLPLRFLQDVLJXDOPHQWHODH[SUHVLyQGHODVPLVPDV
PRGXODODVFDUDFWHUtVWLFDVDGKHVLYDVGHODVLQWHJULQDV\
DSR\DHOUHFOXWDPLHQWRGHOHXFRFLWRV
(OLQJUHVRGHPRQRFLWRVDOHVSDFLRVXEHQGRWHOLDOGH
ODDUWHULDDOLHQWDODSURGXFFLyQGHOIDFWRUHVWLPXODQWH
GHFRORQLDVGHPDFUyIDJRV0&6)HOFXDOSURPXHYH
ODFRQYHUVLyQGHPRQRFLWRVHQPDFUyIDJRV/DGL
IHUHQFLDFLyQGHORVPRQRFLWRVSXHGHGDUVHLJXDOPHQWH
HQFpOXODVGHQGUtWLFDVSHURGHSHQGHGHODVFRQGLFLR
QHV PLFURDPELHQWDOHV DVt FRPR GHO FRQWHQLGR \ OD
FRPSRVLFLyQGHODVFLWRTXLQDVSUHVHQWHVHQODSODFDHQ
IRUPDFLyQ
$OJXQRVVXEFRQMXQWRVGHPRQRFLWRVSULQFLSDOPHQWH
&'&'&&5 \ &'&'&;&5 TXHLQJUHVDQHQODtQWLPDDUWHULDOHQHVWDGRVLQIODPDWRULRV
DJXGRVVHREVHUYDQGHQWURGHODSODFDDWHURVFOHUyWLFD
)LJXUD(52VR[/'/\H[SUHVLyQGHPROpFXODVSURLQIODPDWRULDV/DDFWLYD
FLyQGHOHQGRWHOLR\ODH[SUHVLyQGHPROpFXODVGHDGKHVLyQFHOXODUPHGLDQOD
FDSWXUDGHPRQRFLWRVORVFXDOHVDOPLJUDUDOHVSDFLRGHODtQWLPDDUWHULDO
VHWUDQVIRUPDQHQPDFUyIDJRVVHJXLGRGHODLQWHUQDOL]DFLyQGHR[/'/\ODIRU
PDFLyQGHFpOXODVHVSXPRVDV/DIRUPDFLyQFRQVWDQWHGHFpOXODVHVSXPRVDV
GHVHQFDGHQD OD IRUPDFLyQGH ODHVWUtDJUDVD 9&$0 PROpFXODGH
DGKHVLyQFHOXODUYDVFXODU,&$0 PROpFXODGHDGKHVLyQLQWHUFHOXODU
R[/'/ /'/R[LGDGDV
5HYLVWD&RORPELDQDGH&DUGLRORJtD(QHUR)HEUHUR 9RO1R,661
\ SUHVHQWDQ GLYHUVRV PDUFDGRUHV \ FRPSRUWDPLHQWRV
GXUDQWHODLQIODPDFLyQ5HFLHQWHPHQWHVHKD
GHVFXELHUWRTXHHVWDVFpOXODV WLHQHQSDSHOHVFRPSOH
PHQWDULRVGXUDQWHODSURJUHVLyQGHOD$5+DVWD
HO PRPHQWR DOWDV FRQFHQWUDFLRQHV GHO VXEFRQMXQWR
PRQRFLWDULR&'&'&&5VHKDQDVRFLDGRGH
PDQHUDVLJQLILFDWLYDFRQXQHVSHVRULQFUHPHQWDGRGHOD
tQWLPDPHGLDOFDURWtGHD\FRQXQDDOWDYXOQHUDELOLGDG
GHSODFDVDWHURVFOHUyWLFDVFRURQDULDV
2WUDVFpOXODVLQIODPDWRULDVFRPRODVFpOXODVGHQGUtWL
FDV\ORVOLQIRFLWRV7DOLQWHULRUGHODSODFDVHGLVWULEX\HQ
PD\RUPHQWH HQ iUHDV GH QHRYDVFXODUL]DFLyQ OD FXDO
UHSUHVHQWDHOFUHFLPLHQWRGHODYDVDYDVRUXPGHQWURGH
ODDUWHULDFDUDFWHUtVWLFRGHSODFDVVXVFHSWLEOHVGHUXS
WXUD$GLFLRQDOPHQWHODFRQWLQXDLQWHUDFFLyQ
GHOLQIRFLWRV7FRQFpOXODVSUHVHQWDGRUDVGHDQWtJHQRV
\ODSDUWLFLSDFLyQHQSURFHVRVGHLQPXQLGDGDGDSWDWLYD
ILJXUDDEUHQXHYRVKRUL]RQWHVSDUDODLGHQWLILFDFLyQ
\YDOLGDFLyQGHELRPDUFDGRUHVSURSLRVGHHVWHSURFHVR
IHQyPHQRTXHSHUPLWLUtDODHVWUDWLILFDFLyQGHOULHVJR
HQODVSREODFLRQHVHLQFOXVRHOGHVDUUROORGHYDFXQDV
SDUDEODQFRVPROHFXODUHVTXHIDFLOLWDUtDQODSUHYHQFLyQ
SULPDULDGHHYHQWRVFDUGLRYDVFXODUHV
)RUPDFLyQGHFpOXODVHVSXPRVDV\Q~FOHROLStGLFR
QHFUyWLFR
/RVPDFUyIDJRVH[SUHVDQHQVXVXSHUILFLHFHOXODUXQD
VHULHGHUHFHSWRUHVHVSHFtILFRVSDUDR[/'/GHQRPLQDGRV
UHFHSWRUHV´ EDVXUHURµLQFOX\HQGRORVUHFHSWRUHV&'
&'\HOUHFHSWRUGHOLSRSURWHtQDGHEDMDGHQVLGDG
R[LGDGD $ FDXVDTXH ORV IRVIROtSLGRVR[LGDGRV
SULQFLSDOHVFRPSRQHQWHVHVWUXFWXUDOHVGHODVR[/'/
TXHVRQOLJDQGRVGHHVWRVUHFHSWRUHVHOFROHVWHURO
HVLQWHUQDOL]DGRKDFLDORVPDFUyIDJRV\ODVHQ]LPDV
OLSROtWLFDVGHJUDGDQHOFROHVWHURODpVWHUHVGHFROHV
WHURO(VWRV~OWLPRVVRQKLGUROL]DGRVDOLQWHULRU
FLWRSODVPiWLFR GH ORV PDFUyIDJRV SDUD OLEHUDU HO
FROHVWHUROQRHVWHULILFDGR\VHWUDQVILHUHQDOFROHVWHURO
GH OD OLSRSURWHtQDGHDOWDGHQVLGDGSRUPHGLRGHO
FDVHWHWUDQVSRUWDGRUXQLGRDDGHQRVtQWULIRVIDWR\D
ODSURWHtQDGHWUDQVIHUHQFLDGHFROHVWHUROPHFDQLVPR
FRQRFLGRFRPRWUDQVSRUWHUHYHUVRGHOFROHVWHURO
/DFRQWLQXDLQWHUQDOL]DFLyQGHR[/'/GHVHQFDGHQD
ODIRUPDFLyQGHFXHUSRVDSRSWyWLFRV\ODLQWHUDFFLyQ
GH$*(V FRQ FpOXODV LQIODPDWRULDV HQ HO FDVR GHO
SDFLHQWHGLDEpWLFRDJXGL]DQODUHVSXHVWDLQIODPDWR
ULDFRQODVREUHH[SUHVLyQGHOIDFWRUQXFOHDUNDSSD%
1)N%HOFXDOUHJXODODSURGXFFLyQ\H[SUHVLyQ
GHFLWRTXLQDVSURLQIODPDWRULDVSULQFLSDOPHQWHIDFWRUGH
QHFURVLVWXPRUDO71)DLQWHUIHUyQJHLQWHUOHXTXLQDV
,/\TXHDOWHUDQODGLVWULEXFLyQGHFRPSOHMRV
FDGHULQDFDWHQLQDGHOHQGRWHOLRYDVFXODUDOWLHPSRTXH
UHHVWUXFWXUDQODVXQLRQHVLQWHUFHOXODUHVSHUPHDELOL]DQHO
WHMLGRHQGRWHOLDO\IDFLOLWDQHOLQJUHVRGHPD\RUFDQWLGDG
GHSDUWtFXODVGH/'/\ ODDGKHVLyQWUDQVPLJUDFLyQGH
OHXFRFLWRV/DGHVWUXFFLyQGHODVFpOXODVHVSXPRVDV
HVWiDFRPSDxDGDSRUODDFXPXODFLyQGHOtSLGRV\GH
R[/'/TXHSXHGHQFDXVDUGDxRH[WHQVRHQHO$'1\
SHUSHWXDUODPXHUWHFHOXODU
/DDFFLyQGHO1)N%WDPELpQLQIOX\HHQODUHJXODFLyQ
JHQpWLFDGHOFLFORGHODVFpOXODVGHOP~VFXOROLVRYDVFX
ODUSURPRYLHQGRXQIHQRWLSRSUROLIHUDWLYR\PLJUDWRULR
GH ODFDSDPHGLDGH ODDUWHULDKDFLD ODFDSD tQWLPD
URGHDQGRHOQ~FOHROLStGLFRQHFUyWLFR\FRQIRUPDQGRHO
ILEURDWHURPD$GLFLRQDOPHQWHODDFFLyQGHO1)N%
SURPXHYHODH[SUHVLyQGHPHWDORSURWHLQDVDSRWHQWH
FRODJHQDVDLPSOLFDGDHQODGHJUDGDFLyQGHFROiJHQR
FRPSRQHQWHGHODPDWUL]H[WUDFHOXODU\OHFRQILHUHXQD
DOWDVXVFHSWLELOLGDGGHUXSWXUDDXQDSODFDDWHURVFOHUy
WLFDLQHVWDEOH
0HFDQLVPRVGHFRDJXODFLyQ\WURPERVLVDUWHULDO
/DPRUIRORJtDGHODSODFDHVFODYHHQHOGHVDUUROORGH
ODWURPERVLVDUWHULDO\HQODDSDULFLyQGHHQIHUPHGDGHV
FDUGLRYDVFXODUHV/DVOHVLRQHVDWHURVFOHUyWLFDVWtSLFDV
HVWiQFRPSXHVWDVSRUXQQ~FOHROLStGLFRURGHDGRGHXQD
FDSDILEURVDFRPSXHVWDSULQFLSDOPHQWHSRUFpOXODVGHO
)LJXUD,QPXQLGDGDGDSWDWLYDHQODDWHURVFOHURVLV(OOLQIRFLWR7DOHQWUDUHQ
FRQWDFWRFRQPROpFXODVGHR[/'/FRQILJXUDXQIHQRWLSR7+GHPRGDOLGDG
LQIODPDWRULDVREUHODSDUHGGHOYDVRJHQHUDQGR´PHPRULDLQPXQROyJLFDµ
/DLQWHUDFFLyQHQWUHODFpOXODSUHVHQWDGRUDGHDQWtJHQR\HOFRPSOHMR7+
SURSRUFLRQDXQDUHVSXHVWDPHMRUDGDDSRVWHULRUHVHQFXHQWURVFRQSDUWtFXODV
GHR[/'/IDFLOLWDQGRVXUiSLGDHOLPLQDFLyQ
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P~VFXOROLVRYDVFXODU\FROiJHQRTXHOHGDUHVLVWHQFLD
HLPSLGHODUXSWXUDGHODSODFD\ORVSRVLEOHVHYHQWRV
WURPEyWLFRVVXEVHFXHQWHV
6HKDGHVFULWRTXHODYXOQHUDELOLGDGGHODSODFDDOD
UXSWXUDGHSHQGHGHFDUDFWHUtVWLFDVFRPRHO WDPDxR\
ODFRQVLVWHQFLDGHOQ~FOHRDWHURPDWRVRORVQLYHOHVGH
FROiJHQRUHGXFLGRV\ODFDSDILEURVDGHOJDGDDVtFRPR
ODLQIODPDFLyQDOLQWHULRUGHODSODFD\OD´IDWLJDµGHOD
FXELHUWD ILEURVD  /DV SODFDV HVWDEOHV VH FDUDFWH
UL]DQSRUSUHVHQWDUPD\RUGLVIXQFLyQ\SHUPHDELOLGDG
HQGRWHOLDOPD\RUDFWLYDFLyQSODTXHWDULD\UHFOXWDPLHQWR
OHXFRFLWDULR \PHMRU UHPRGHODGR YDVFXODU /DVSODFDV
LQHVWDEOHV SUHVHQWDQ PiV SURFHVRV UHODFLRQDGRV FRQ
DQJLRJpQHVLVPD\RU HVWUpV R[LGDWLYR \ DSRSWRVLV DVt
FRPRPD\RUHVWDVDVGHSURWHyOLVLVHLQIODPDFLyQ
/DWURPERVLVDUWHULDOFRQVWLWX\HXQSURFHVRSDWROyJLFR
GLQiPLFRUHVXOWDGRGHXQDDOWHUDFLyQHQODVIXQFLRQHV
GHOHQGRWHOLRDUWHULDO HO FXDODGRSWDXQ IHQRWLSRYD
VRFRQVWULFWRU SURFRDJXODQWH DFWLYDGRU SODTXHWDULR H
LQKLELGRUGHSURFHVRVDQWLILEULQROtWLFRV/RVSURFHVRV
LQIODPDWRULRVVXEVHFXHQWHVDODDFWLYDFLyQGHOHQGRWHOLR
LQFUHPHQWDQODH[SUHVLyQGHPROpFXODVSURWURPEyWLFDV
FRPRHOIDFWRUWLVXODULQKLEHQODDFWLYLGDGILEULQROtWLFD\
DOWHUDQODVSURSLHGDGHVDQWLDJUHJDQWHV\YDVRGLODWDGR
UDVGHOHQGRWHOLR/DLQWHUDFFLyQPROHFXODUGHYtDV
SDWROyJLFDVGHWURPERVLV\ILEULQyOLVLVPHGLDHOLQLFLR\
ODSURJUHVLyQGHXQHYHQWRDJXGRWURPEyWLFRGHQWURGH
OHVLRQHVDWHURWURPEyWLFDV
+HPRVWDVLDYDVFXODU\PHFDQLVPRV
SURWURPEyWLFRV
(OVLVWHPDKHPRVWiWLFRYDVFXODUHVHMHFX
WDGRDWUDYpVGHXQDUHGGHSURFHVRVTXH
LQFOX\HQVLVWHPDSODTXHWDULRFRDJXODFLyQ\
YtDVDQWLFRDJXODQWHV\ILEULQROtWLFDV/DV
SODTXHWDVLQWHUDFW~DQFRQHOWHMLGRHQGRWH
OLDOYDVFXODU\HVWiQOLJDGDVDPHFDQLVPRV
LQIODPDWRULRV WURPERVLV \ HQIHUPHGDGHV
FDUGLRYDVFXODUHV D WUDYpV GH LQWHUDFFLRQHV
PROHFXODUHVHQWUHUHFHSWRUHVGHOWHMLGRHQ
GRWHOLDOSODTXHWDV\OHXFRFLWRV/XHJR
GHODUXSWXUD\HOGDxRHQODSDUHGDUWHULDO
SURWHtQDVGHODPDWUL]H[WUDFHOXODUDOWDPHQWH
UHDFWLYDVDSODTXHWDVLQFOX\HQGRFROiJHQR
IDFWRU9RQ:LOOHEUDQGY:)ILEURQHFWLQD\
ODPLQLQDDOVHUH[SXHVWDVDOWRUUHQWHVDQJXt
QHRPHMRUDQODH[SUHVLyQGHUHFHSWRUHVHQ
ODVXSHUILFLHSODTXHWDULDILJXUD
/DSURGXFFLyQGHIDFWRUWLVXODUHVGHSHQGLHQWHGH,/
DQJLRWHQVLQD,,R[/'/\71)D\FRQVWLWX\HXQSDVR
LPSRUWDQWHHQODJHQHUDFLyQGHWURPELQDTXHDFW~D
VXSULPLHQGRGRVSpSWLGRVGHEDMRSHVRPROHFXODUGHO
ILEULQyJHQRGDQGROXJDUDPRQyPHURVGHILEULQDTXH
VHDJORPHUDQFRQIRUPDQGR\HVWDELOL]DQGRHOUHWtFXOR
GHOWURPER$GLFLRQDOPHQWH\VXEVHFXHQWHDOD
LQGXFFLyQGHOIDFWRUWLVXODUODVFLWRTXLQDVSURLQIODPDWRULDV
SULQFLSDOPHQWH,/\71)D\ORVQHXWUyILORVDFWLYDGRV
DIHFWDQODVYtDVDQWLFRDJXODQWHVQDWXUDOHVDQWLWURPELQD
VLVWHPDGHSURWHtQD&HLQKLELGRUGHODYtDGHOIDFWRU
WLVXODU
/DWURPELQDHVXQRGHORVHVWLPXODGRUHVPiVSRWHQ
WHVGHDFWLYDFLyQSODTXHWDULDDWUDYpVGHORVUHFHSWRUHV
SODTXHWDULRVDFWLYDGRVSRUSURWHDVDVHVSHFtILFDPHQWH
ODVFODVHV\HQSODTXHWDVKXPDQDVPROpFXODV
TXHWDPELpQSDUWLFLSDQHQODUHVSXHVWDSURLQIODPDWRULD
REVHUYDGDHQOD$5\ODUHVWHQRVLV$GHPiVODDFFLyQ
GHODWURPELQDLQFUHPHQWDODH[SUHVLyQGH,/0&3
\(VHOHFWLQDHQFpOXODVHQGRWHOLDOHVTXHDOXQLUVHFRQ
UHFHSWRUHVSODTXHWDULRVDFWLYDGRVSRUSURWHDVDVFODVH
FRQOOHYDQVREUHUUHJXODFLyQGHODUHVSXHVWDLQIODPDWRULD
PD\RUSURGXFFLyQGH(52VDVtFRPRH[SUHVLyQGHRWUDV
PROpFXODVGHDGKHVLyQFHOXODU
/RVIHQyPHQRVGHDFWLYDFLyQ\DJUHJDFLyQSODTXHWDULD
FRQWLQ~DQFRQHOSURFHVRWURPEyWLFR8QRGHORVIDFWR
UHVUHODFLRQDGRVFRQODVXVFHSWLELOLGDGGHHYHQWRVHVOD
GLVIXQFLyQSODTXHWDULDUHODFLRQDGDDODKLSHUUHDFWLYLGDG
GH ODV SODTXHWDV IHQyPHQR REVHUYDGR HQ SDFLHQWHV
FRQGLDEHWHVPHOOLWXVWLSR\DFFLyQGHIHFWXRVDGHOD
LQVXOLQD(QORVGLDEpWLFRVODDGKHVLyQ\ODDJUHJD
)LJXUD$FWLYDFLyQ\DJUHJDFLyQSODTXHWDULD/DDFFLyQGHOFROiJHQRGHODPDWUL]H[WUD
FHOXODU\HOIDFWRUWLVXODUFRQWHQLGRHQHOQ~FOHROLStGLFRDOWDPHQWHWURPERJpQLFRLQLFLDQ
ODDGKHVLyQ\DJUHJDFLyQSODTXHWDULD,JXDOPHQWHODVSODTXHWDVUHSUHVHQWDQXQSXHQWH
GHXQLyQHQWUHSURFHVRVWURPEyWLFRVHLQIODPDWRULRVIXQGDPHQWDOHVHQHOGHVDUUROORGH
ODDWHURVFOHURVLV
5HYLVWD&RORPELDQDGH&DUGLRORJtD(QHUR)HEUHUR 9RO1R,661
FLyQSODTXHWDULDRFXUUHPiVIiFLOPHQWH\ORVQLYHOHVGH
ILEULQyJHQRVRQPiVHOHYDGRVHQFRPSDUDFLyQFRQORV
QRGLDEpWLFRVGHDKtTXHODHQIHUPHGDGVHFRQVLGHUH
FRPRXQHVWDGRKLSHUFRDJXODQWH
$FWLYDFLyQDGKHVLyQ\DJUHJDFLyQSODTXHWDULD
/DDFWLYDFLyQGHODVSODTXHWDVHVVHJXLGDSRUSUR
FHVRVGHDWUDFFLyQURGDPLHQWR\DGKHVLyQHQODSDUHG
DUWHULDOGDxDGDGRQGHODLQWHUDFFLyQGHODSODTXHWDFRQ
HOFROiJHQRGHODPDWUL]H[WUDFHOXODUHVPHGLDGDSRUOD
JOLFRSURWHtQD9,HLQWHJULQDDE/DDGKHVLyQHVSHFtILFDGHODVSODTXHWDVHVUHJXODGDSRUODLQWHUDFFLyQ
HQWUHHOUHFHSWRUGHODJOLFRSURWHtQD,E9,;HQODVXSHU
ILFLHSODTXHWDULD\HOY:)\HQWUHODJOLFRSURWHtQD9,\HO
FROiJHQRH[SUHVDGRHQORVVLWLRVGHLQMXULDYDVFXODU
8QDYH]DGKHULGDVODVSODTXHWDVOLEHUDQHOFRQWHQLGR
GHORVJUiQXORVSODTXHWDULRV\VREUHUHJXODQODIXQFLyQ
GHFLHUWDVPROpFXODVDGKHVLYDVFRPRODLQWHJULQDD,,EEPROpFXODTXH VHXQHDP~OWLSOHV OLJDQGRVHQWUHHOORV
HOY:)HOILEULQyJHQRODILEULQD\ODILEURQHFWLQD
LQGLVSHQVDEOHVSDUDODIRUPDFLyQHVWDEOHGHDJUHJDGRV
SODTXHWDULRVDGHPiVVHFUHWDQRWURVPHGLDGRUHVDWH
URJpQLFRV FRPR FLWRTXLQDV TXLPLRFLQDV IDFWRUHV GH
FUHFLPLHQWRPROpFXODVGHFRDJXODFLyQ\IDFWRUHVGHOD
FRDJXODFLyQPHMRUDQGRODUHVSXHVWDLQIODPDWRULD
\SURWURPEyWLFDFDUDFWHUtVWLFDGH ORV IHQyPHQRVDWH
URWURPEyWLFRV
&RQFOXVLRQHV\SHUVSHFWLYDV
/DDWHURVFOHURVLVVHFRQVLGHUDFRPRXQDHQIHUPHGDG
PXOWLIDFWRULDORULJLQDGDDSDUWLUGHODLQWHUDFFLyQHQWUH
IDFWRUHVGHULHVJRTXHFRQWULEX\HQDODDSDULFLyQWHPSUD
QDGHODPLVPDDXPHQWDQGRODSUREDELOLGDGGHSDGHFHU
XQDHQIHUPHGDGFDUGLRYDVFXODU$GLFLRQDOPHQWHODDO
WHUDFLyQGHFLHUWRVPHFDQLVPRVPROHFXODUHV\FHOXODUHV
SURPXHYHHOGHVDUUROORGHOSURFHVRREVWUXFWLYRDUWHULDO(V
HYLGHQWHTXHHOHQWHQGLPLHQWRGHODVLQWHUDFFLRQHVHQWUH
ORVIDFWRUHVLQWUtQVHFRV\H[WUtQVHFRV\ODVUXWDVFHOXODUHV
\PROHFXODUHV TXH FRQWULEX\HQ DO GHVDUUROOR GH HVWDV
SDWRORJtDVJHQHUDUiQXHYDVDYHQLGDVGHLQYHVWLJDFLyQ
SDUDHOFRQRFLPLHQWRGHORULJHQHOLQLFLR\ODSURJUHVLyQ
GHODVHQIHUPHGDGHVFDUGLRYDVFXODUHV6HHVSHUDUtDQ
HQWRQFHV QXHYDV HVWUDWHJLDV GH SUHYHQFLyQ DYDODGDV
HQXQDPHMRUHVWUDWLILFDFLyQGHOULHVJRHQSREODFLRQHV
DIHFWDGDV D WUDYpV GHO XVR GH ELRPDUFDGRUHV  \
DODYH]QXHYRVIiUPDFRVGLVHxDGRVSDUDFRQWURODUR
PRGXODUEODQFRVPROHFXODUHVLPSRUWDQWHVLQYROXFUDGRV
HQHOSURFHVRDWHURJpQLFR
5HFLHQWHPHQWH VH KD HVWDEOHFLGR OD SUHVHQFLD GH
GLYHUVDVSURWHtQDVGHOVHFUHWRPDYDVFXODUTXHQRVRQ
HQFRQWUDGRVHQHOSODVPD\D~QSHUPDQHFHQVLQFDUDF
WHUL]DU(VWDVVXVWDQFLDVHVSHFtILFDPHQWHVHVLQWHWL]DQDO
LQLFLRGHSURFHVRVGHLQMXULD\DFWLYDFLyQHQGRWHOLDO/D
LGHQWLILFDFLyQGHHVWDVSURWHtQDV\ODGHWHUPLQDFLyQGH
VXH[SUHVLyQHQDUWHULDVFRURQDULDVSXHGHQVHUYLUFRPR
KHUUDPLHQWDSDUDODUHDOL]DFLyQGHXQSRVLEOHGLDJQyVWLFR
WHPSUDQR\SRVLELOLWDUtDQODFUHDFLyQGHHVWUDWHJLDVHQ
WRUQRDODLQKLELFLyQGHPHFDQLVPRVGHGDxRHQGRWHOLDO
HQSREODFLRQHVEDMRULHVJRVVLJQLILFDWLYRV
/DV FpOXODV HQGRWHOLDOHV VH HQFXHQWUDQ H[SXHVWDV
FRQWLQXDPHQWHDHVWtPXORVPHFiQLFRV\TXtPLFRVTXH
DOWHUDQ VX FRPSRUWDPLHQWR \ GHVHQFDGHQDQ VX IHQR
WLSR GLVIXQFLRQDO FX\D FDUDFWHUtVWLFD SDWROyJLFD PiV
UHOHYDQWHFRUUHVSRQGHDXQDGLVPLQXFLyQGHO21/DV
PROpFXODVLQYROXFUDGDVHQODDFWLYDFLyQGHODVFpOXODV
HQGRWHOLDOHVVRQFUtWLFDVHQHOUHFOXWDPLHQWRGHOLQIRFLWRV
\VHHQFXHQWUDQDVRFLDGDVDLQHVWDELOLGDG\UXSWXUDGHOD
SODFDDGHPiVVRQ~WLOHVFRPRELRPDUFDGRUHVSDUDOD
LGHQWLILFDFLyQGHSREODFLRQHVHQULHVJR/DVXEVHFXHQWH
LQIODPDFLyQHQODSDUHGDUWHULDOVHKDOODSURPRYLGDSRU
LQPXQLGDGLQQDWDHLQPXQLGDGDGDSWDWLYDFDUDFWHUL]iQ
GRVHSRUODSUHVHQFLDGHDJUHJDGRVFHOXODUHV\FLWRTXL
QDVHVSHFtILFDVTXHSXHGHQVHUHQFRQWUDGRVHQSODFDV
KXPDQDVRGHPRGHORVH[SHULPHQWDOHV/DVHVWUDWHJLDV
EDVDGDVHQYDFXQDFLyQVHUtDQFDSDFHVGHSURPRYHUOD
UHVSXHVWDFHOXODUHVSHFtILFDGHODQWtJHQRDOXVDUFRPR
EODQFRODHQWUHJDGHFLWRTXLQDVDQWLLQIODPDWRULDVDQWL
DWHURJpQLFDVHQODSODFD\UHGXFLUSRWHQFLDOHVHIHFWRV
VHFXQGDULRV
/DSODFDGHILEURDWHURPDHVWiFRPSXHVWDSRUPDWH
ULDOOLStGLFRFpOXODVLQIODPDWRULDV\FRPSRQHQWHVGHOD
PDWUL]H[WUDFHOXODUFRPRFROiJHQR\HODVWLQD$XQTXH
VHKDDERUGDGRHOSDSHOGHHVWDV~OWLPDVHQSURFHVRV
GHWURPERJpQHVLV\FDUDFWHUtVWLFDVPRUIROyJLFDVGHOD
SODFD OD LQIRUPDFLyQ HV HVFDVD \ SRFR FRQFOX\HQWH
6XPDGRDHOORFRQRFHUDPSOLDPHQWHWRGRVORVPHFD
QLVPRVVXE\DFHQWHVDOUHGHGRUGHODVP~OWLSOHVIXQFLRQHV
GHHVWDVPROpFXODV\ODIRUPDFLyQGHODSDUWHILEURVDGH
ODSODFDEULQGDUiKHUUDPLHQWDVSDUDIDFLOLWDUODLGHQWL
ILFDFLyQGHSODFDVYXOQHUDEOHV\HYLWDUFRPSOLFDFLRQHV
SRVWHULRUHV
/DH[SUHVLyQGHPHWDORSURWHLQDVDVHQHO HQGRWHOLR
YDVFXODUHVWiLQYROXFUDGDHQUHPRGHODURGLJHULUFXDO
TXLHUFRPSRQHQWHH[WUDFHOXODUGHOYDVR6LQHPEDUJRODV
PHWDORSURWHLQDVDVGHULYDGDVGHODVFpOXODVHQGRWHOLDOHV
UHFLEHQPHQRVDWHQFLyQTXHDTXHOODVSURGXFLGDVSRUHO
9RO1R
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WHMLGRGHOP~VFXOROLVRFRQVWLWX\pQGRVHHQXQEODQFR
DWUDFWLYRHQIXWXUDVLQYHVWLJDFLRQHVFRQODILQDOLGDGGH
HVFODUHFHUVXIXQFLyQHQSURFHVRVLQIODPDWRULRVWHPSUDQRV
\WDUGtRVGHODHQIHUPHGDG
$JUDGHFLPLHQWRV
/RVDXWRUHVH[SUHVDQVXDJUDGHFLPLHQWRDOD8QLYHU
VLGDGGHO&DXFDDOD9LFHUUHFWRUtDGH,QYHVWLJDFLRQHV\
DORV'HSDUWDPHQWRVGH&LHQFLDV)LVLROyJLFDV\&LHQFLDV
4XLU~UJLFDVGHOD)DFXOWDGGH&LHQFLDVGHOD6DOXGSRU
VXDSR\RHQODHMHFXFLyQGHHVWHSUR\HFWR
&21)/,&72'( ,17(5e6 ORV DXWRUHV GHFODUDQ QR
WHQHUFRQIOLFWRGHLQWHUHVHV
)8(17('(),1$1&,$0,(172HVWDLQYHVWLJDFLyQIXH
ILQDQFLDGDFRQUHFXUVRVGHO3URJUDPD1DFLRQDOGH6DOXG
GH&ROFLHQFLDV&RG
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